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NAM GI - Gia muyc tiéu: VND 82.100 (+10,3%)

Co hoi dau tw

Chung t6i khuyén nghi NAM GIU véi FRT véi gia muc tiéu la 82.100 dong (tang 10.3% so véi mrc tham
chiéu ngay 19/12/2022) bang phwong phap chiét khau dong tién (DCF), phan anh da ting trudng dan cham
lai ciia FPT Shop, cling nhw da tang trwdng manh mé va kha nang sinh 16 dan dwoc cai thién cla chudi nha
thuéc Long Chau. Ngoai ra, nh& mé& réong quy md va chi trong co’ cadu san pham, bién loi nhuan goép

cua FRT dang trong xu hwéng dworc cai thién.
Cap nhat théng tin

+ K&t thic 9 thang dau ndm 2022, FRT ghi nhan doanh thu va LNTT lan lwot dat 21.708 ty déng va 369 ty
dong, tang trwdng 55% va 2,7 1an svck. Véi két qua nay, FRT da hoan thanh 80% ké hoach doanh thu va

51% ké hoach lgi nhuan nam.

+ Chudi FPT Shop dem vé 15.233 ty doanh thu, tdng 32% so vé&i cung ky, déng gép 70% vao téng doanh
thu. Doanh s ban hang online tang 39% va dat 4 nghin ty déng, chiém 26% doanh thu ctia FPT Shop.
Doanh thu chudi Long Chau dat 6.562 ty dong, tdng gép 2,6 1an so véi 2021,

+ Chubi FPT Shop cé 745 clra hang, tang thém 98 clra hang so v&i 647 clra hang cudi ndm 2021. Long
Chau s& hiru 800 nha thudc trén ca nwéc, mé maéi 400 nha thubc so véi dau ndm, hoan thanh ké hoach

mé& mai dwa ra dau nam.
Rui ro dau tw
Téac dong cuia lam phat 1én sirc mua va nhu ciu clia ngwdi tiéu dung Ién mat hang ICT manh hon dw kién

Chudi Long Chau mé rong va téi wu hda dwoc cac hoat ddng kinh doanh khéng dat ky vong dé ra.
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Chi tiéu Pon vi 2021A 2022F 2023F 2024F 2025F
Doanh thu thuan Ty déng 22.495 28.410 33.998 38.800 43.082
Loi nhuan gop Ty ddng 3.152 4.390 5.358 5.957 6.401
Bién lgi nhuén gép % 14,01% 15,45% 15,76% 15,35% 14,86%
Loi nhuan trudc thué va lai N
vay_EBIT Ty dong 495 497 542 552 656
Loi nhuan trwéc thué Ty ddng 554 490 540 591 694
Loi nhuan sau thué Ty ddng 444 392 433 474 556
Thu nhap méi cp-EPS Dbdng 5.597 2.947 3.467 3.796 4.454
Téng trudng EPS % 1691,73% -47,34% 17,63% 9,47% 17,34%
Loi tire ¢6 phén % 0,50% 0,68% 0,68% 0,68% 0,68%
P/E Lan 17,90 24,94 21,20 19,36 16,50
P/B Lan 4,71 3,83 3,11 2,70 2,34
EV/EBITDA Lan 18,71 20,54 18,28 17,62 15,04
ROE % 26,42% 16,15% 15,42% 14,70% 14,93%
ROA % 4,11% 3,80% 3,91% 4,05% 4,53%
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Két qua kinh doanh 972022

Quy 3 nadm 2022, doanh thu cia FRT dat 7.709 ty déng, tang 54% so v&i cung ky (svek) nam 2021. Lei nhuan trwdc thué dat 106 ty dong, tang 73,7% svck khi ca hai mang kinh doanh chinh 1a FPT Shop

(+36,2% svck) va chubi nha thubc Long Chau (+118,9% svck) déu tang trwdng an twong.

Két thic 9 thang dau nam 2022, FRT ghi nhan doanh thu va LNTT Ian lwot dat 21.708 ty dong va 369 ty dong, tang trwdng 55% va 2,7 1an svck. V&i két qua nay, FRT da hoan thanh 80% ké hoach doanh

thu va 51% ké hoach lgi nhuan nam.

Trong 9T 2022, chudi FPT Shop dem vé 15.233 ty doanh thu, tdng 32% svck, déng gép 70% vao téng doanh thu. Doanh sb ban hang online tang 39% va dat 4 nghin ty déng, chiém 26% doanh thu ctia FPT

Shop. Doanh thu chudi Long Chau dat 6.562 ty déng, tang gap 2,6 lan scvk.

V&i sy tang trwdng manh mé clia FPT Shop va Long Chau, bién lgi nhuan rong clia FRT tang dat 1,4% trong 9T 2022 t&r mirc 0,8% trong 9T 2021. Bién lgi nhuén rong Quy 3 2022 tang nhe 0,1% svck, tré

lai mtrc 6n dinh sau khi tdng manh vao cudi ndm 2021.

Két thic 9 thang dau ndm, chudi FPT Shop cé 745 clra hang, tdng thém 98 clra hang so véi 647 ctva hang cudi ndm 2021. Long Chau sé& hiru 800 nha thubc trén ca nwéc, mé maéi 400 nha thube so véi

dau ndm, hoan thanh ké hoach m& mai dwa ra dau nam.
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Il. Hoat ddng san xuéat kinh doanh ctia FRT
1. Mang dwoc pham
Nam 2021, Chudi nha thuéc Long Chau da dwoc hudng loi rat I6n nhd sdn pham kit test nhanh Covid-19 va khéu trang, vén la nhirng san
pham cé bién loi nhuan cao hon thubc théng thuwdng va dworc tiéu thu rdt manh vao cao diém cua dich bénh, do hé théng Long Chau dwoc
phép hoat dong trong thdi diém gian cach xa hoi. Qua d6, dd nhan dién va pha séng ctia chudi nha thubc nay tang 1én nhanh chéng.
Theo s6 liéu ctia Toéng cuc Théng ké, dan sb Viét Nam dang gia di v&i téc do gia tang, két hop véi ty 1& sinh thp sé dan dén ty 1& ngudi gia trén
65 tudi vao nam 2055 tang cao. Trong khi d6, QuY tién té qudc t& IMF da dw bao, dén nam 2025, Viét Nam sé vuon Ién ding thi 3 Dong Nam
A vé quy mé kinh té, véi mirc GDP chi xép sau Indonesia va Thai Lan, vwot qua Malaysia, Philippines va Singapore. Mirc séng nang cao va
co’ cau dan s6 gia dwoc dw bao sé khién cho nguwdi dan ngay cang chi trong téi viéc nang cao sirc khée va chi tiéu nhiéu hon cho
cac san pham thyc pham chirc ning, san pham chim séc sirc khoée va vat tw y té, dong thoi cé6 khuynh hwéng str dung cac san
pham dwo'c my pham véi tiéu chi an toan cho strc khée.
Thi trwdng dwoc phdm Viét Nam dwoc dinh gia khoang 10 ti USD vao nam 2020, tang gap déi so v&i nam 2015. Theo IBM, quy md cla nganh
duoc Viet Nam cé thé dat 16,1 ti USD vao ndm 2026. Nganh nay ciing c6 muirc tang trudng 2%, dat tbc dd tang trwdng kép hang ndm 1a 6%
trong giai doan 2018-2020. Quy mé, tiém nang cla nganh dwoc |a rat I6n, va cé dén 60 nghin hang thubc truyén théng trong khi ctra hang theo
chudi con it. Day chinh 1a co héi clia nhirng chudi nha thudc ban 1é nhw Long Chau, Pharmcacity hay An Khang nham tim kiém thi phan trong
mang kinh doanh con dang phan manh nay. Thi trwéng ban 1& dwoc phdm dwoc dw bao sé ngay cang khéc liét hon, tuy nhién, dw dia tang
trwdng con I&n do hién tai cac nha thubc tw nhan van chiém t&i 97,1% thi phan (nam 2021).
Cac nha thubc clia Long Chau chi trong quy 3/2022 dat doanh thu trung binh theo thang dat 1.1 nghin ty déng sau khi tac dong tir dich Covid 19
da dan bi loai bd. Bién LNG dat 22%, muc tiéu trong 4-5 nam t&i sé 1én mc 25. Tinh dén Thang 12 2022, chudi nha thuéc FPT Long Chéu da
chinh thérc vuot méc 1.000 nha thube, pht khdp 63 tinh thanh tai Viét Nam, vuot 125% ké hoach m& méi clia ndm 2022. FRT ciing du kién sé
tang téng sb ctra hang I&n 3000 trong 5 ndm t&i. Khi mang ICT dwoc dw phdng la sé ting trwdng nhuwng khong doét bién niva, Long Chau duoc
ky vong sé& la mii nhon dan dat tang trudng chinh cho FRT trong cac nam tiép theo vé&i muc tiéu déng gép khoang 50% doanh thu, ngang béng
véi FPT Shop vi dw dia phat trién trong nganh duwgc phdm con nhiéu.
Long Chau cé danh muc san pham da dang, chuyén thuéc theo toa va dang c6 ké hoach bd sung thém 50 SKU thwong hiéu riéng trong
2022 dé tang bién lgi nhuan. Gia ca & mrc canh tranh so v&i déi thu Pharmacity va kha ndng dap (rng tét nhu cau clia khach hang vé thubc
ké toa gilp Long Chau chiém loi thé hon khi tiép can dwoc moi dbi twong khach hang. Long Chau duoc gidi thiéu nhw mét chudi hiéu thube cé
gia thubc ban ra thip hon so véi thi truéng chung, twong dwong véi gia ban si.
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2. Mang dién thoai di dong va phu kién

Tuy chi m&i gia nhap vao thj triedng ban 1é dién thoai di dong tlir nam 2012 so véi cac déi tht nhw MWG (2004) hay Viettel Store (2006), FRT
da c6 hé théng ctra hang I&n thr 2 tai Viét Nam chi sau MWG. Chién luvoc kinh doanh mang dién thoai di déng va phu kién cta FRT tap
trung vao san phadm cta Apple, doanh nghiép ciing da nhan duwoc gidy phép Gy quyén cho cd 3 mé hinh clra hang cta Apple: AAR (Apple
Authorized Reseller), APR (Apple Premium Reseller) va iCorner. Hién tai, chinh sach bao hanh cta Apple chi hd tro' cac don vi phan
phdi san pham cé gidy phép, do vay, cac san pham xach tay sé khong dwoc bao hanh. Chinh sach nay, cuing véi viéc gia ban tai Viét
Nam cac san pham cua Apple sau khi ap dung cac wu dai thwong khong chénh léch qua nhiéu so véi gia ban xach tay, thoi gian
giao hang va th&i gian mé& ban so véi nwéc ngoai ciing rat ngan da gia tang stc canh tranh cho FRT, khi hién tai sdn phdm cta Apple
chiém khoang 1/3 doanh thu mang dién thoai di dong va phu kién cla cong ty.

Apple ciing da thé hién sw quan tam dén thj trwdng Viét Nam khi nAng mirc wu tién cla thj tredng nwéc ta 1én hang 3 thay vi hang 4-5 nhw
trwde, giup ngwdi dung cé thé nhan dwoc may sém chi sau 3 tuan so véi cac thi truéng I6n nhw My, Singapore, ... Diéu nay sé han ché hang
xéach tay, hwéng ngudi tiéu dung dén véi cac ctra hang phan phéi chinh hang.

Sw ra mét cla Iphone 14 vao Thang 9 vira qua dw kién dong gop doanh thu cho FPT Shop vao quy cubi ciing ciia ndm. Tuy nhién, tinh trang
khé khan tai chudi cung (rng do cang thang tai cac nha may cua Iphone tai Trung Qubc c6 thé anh hwédng dén ky vong doanh thu ctia mang
nay.

Theo Euromonitor dw phéng, CAGR giai doan 2016-2021 cia mang smartphone & Viét Nam dw kién dat 6.4%. Viéc Apple tang sb lvong
nha phan phdi Gy quyén tai Viéet Nam (4 nha phan phdi méi trong ndm 2021) ciing gia tdng canh tranh cho FRT. Bién loi nhuan gop cla san
pham Iphone thap hon khoang 4-5% so v&i cac san phadm smartphone khéac, trong khi day 1a s&n phdm chd lwc trong mang kinh doanh dién
thoai di dong ctia FRT, do do, co’ hoi dé cai thién bién lgi nhuan cia mang nay trong nhivng nam téi la thap. Hien MWG ciing da mé ra
chubi ctra hang TopZone dé& phan phéi riéng cac san phdm Apple. Ap lwc canh tranh cuing viéc thi trieong dién thoai di dong da dan bao
hoa la thach thirc 16n cho FRT trong trung va dai han. CAGR cua thj trieong nay da dat mic 19.5% trong giai doan nhirng nam 2012-
2017, song hanh cung qua trinh dd thi hda va sy gia tang cla thu nhap trung binh clia nguéi dan ciing nhw sy phat trién ctia cac goi tin dung
tiéu dung cho vay mua dién thoai. V&i viéc FRT dang c6 gang dé c6 thé duy tri dwoc thi phadn & mang dién thoai di dong, ching toi dw

doan tang triwé’ng mang dién thoai cia FRT sé chi & mirc twong dwong véi tang trwéng cua nganh trong trung han.
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3. Mang laptop va cac mang khac

FRT chia hé théng ban 1& hang dién t& thanh 2 chudi: FPT Shop chuyén ban 1é cac san pham ky thu’ét sb di dong nhuw dién thoai di dong, may tinh bang, laptop, phu kién va dich vu céng nghé. F.Studio By
FPT la chudi ctra hang dwoc Gy quyén chinh thirc clia Apple tai Viét Nam chuyén kinh doanh s&n phadm chinh hang Apple.

Doanh thu laptop clia FRT trong 9 thang dat 3,590 ty déng, tdng 7% svck v&i viéc tap trung dau tl:I’ cho cac trung tdm Iapt’op va trién khai thanh coéng chuwong trinh “Bagk to school,”. Dong s&n pham Laptop
Gaming tiép tuc tang trwdng manh giup FPT Shop gilr virng vi tri s6 1 thi trwong vé dong sén phdm nay. FPT Shop sé tiép tuc hoan thién va nang cao céc dich vu nhdm mang dén cho khach hang nhirng
trai nghiém mua sam tét nhét.

So v6i cudi nam 2021 — thoi diém dich Covid 19 dién ra va thic day vé nhu cau lap top va may tinh bang, toc do kinh doanh cac méat hang nay hién nay da giam, tuy nhién sau thoi diém gian cach xa hoi,
viéc hoc online va lam viéc tir xa da tré nén phd bién va ngwoi tiéu dung cling da nhan ra sy can thiét cia cac thiét bi dién tir & moi mat doi sdng. FRT ky vong rang nhu cau vé mat hang nay van sé cao
hon thoi diém trwée dich Covid 19.

FRT da c6 nhitng dinh hwéng méi dé hé tro' cho doanh thu ctia FPT Shop nhu dwa thém nhom sén pham gia dung vao cac clra hang hién hiru dé phuc vu nhu cau gia tang clia khach hang. Tinh dén hién
tai, nhém san pham ma&i nay déng gop doanh thu va 1ai twong déi tét cho cac clra hang FPT Shop. FRT ciing trién khai mé rong cac clra hang FPT Sﬁop tai cac dia C}’iém, thanh pho co6 trien vong ma chua
dwoc khai thac. Cung véi d6, FPT Shop cling mé rdng chudi Trung tam laptop (nhirng Cl:l’a’ hang chuyén biét, tap trung bay ban da dang cac san pham laptop va nhiéu phu kién c6 lién quan). Ngay tir quy
1/2021, FRT da m& mai thém 70 trung tam laptop, va hién nay da cé 159 trung tam phd khap 58 tinh thanh.

V&i ap lwe lam phat khién nhu cau suy yéu cung véi mire nén so sanh cao clia Quy 4/2022, cung vai tinh hinh vi mé khéng méy kha quan, ching t6i cho rang doanh thu mang ICT ctia FRT quy 4 ndm nay
sé gidm so v&i clng ky va van sé tang trwdng trong 2023 tuy nhién khdng con dét bién nhw giai doan trwde niva.

II. Pinh gia

Ching téi st dung phuong phap dinh giad chiét khau dong tién FCFF dé xac dinh gid muc tiéu cho FRT. MBS dua ra khuyén nghi NAM GIU cho c6 phiéu FRT, dua trén gid tri hdp Iy cho cd phiéu FRT I3
82.100 VND/cp, upside 10,3% so vdi mdc gia tham chiéu ngay 19/12/2022 la 73,500 VND/cp.

S6 lwong trung tam laptop ctia FRT theo tinh

sé o Sé lwgng Sé lwong sé lwgng Doanh thu theo nhém san pham 2021A 2022F 2023F 2024F 2025F
trung tam trung tam trung tam trung tam
Béfi Giang 4 Gia Lai 2 Ha Nam 1 HO Chi Minh 22 Doanh thu 22495 28.410 33.998 38.800 43.082
Bac Ninh 6 Khanh Hoa 2 Ha Tinh 2 Long An 1 . X o o o o
Cao Béng 1 Lam Déng 3 Hai Duwong 2 An Giang 4 Téng truwong 4679 26% 20% 14% 1%
Phua Tho 3 Ninh Thuan 1 Hai Phong 2 Céan Tho 3
:3 ‘GEif}ng 1 QF’E"] st ; :wnggé; 2 ?;;C LTiéU 1 Dién thoai di dong 12.818 [13.459 14.001 14.631 15.289
oa bin uang Nam am vin en lre -~ .
Son La 1 Quang Ngai 2 Nghé An 3 Ca Mau 2 Tang truong 134%  50%  40%  45%  45%
Thira Thién -
Tuyén Quang 1 Hué 1 Ninh Binh 1 DBdng Thap 3 z 2 z
Ba Ria - Thai Binh 1 Kién Giang 5 Laptop & Tablet & Cac mang khac 5.700 6.128 6.556 7.212 8.303
Vinh Phic 1 Viing Tau 7 Thanh Hoa 2 Long An 1 Tang trudng 161,9% 7,5% 7,0% 10,0% 151%
Quang Ninh 3 Binh Duong 4 Quang Binh 2 Séc Trang 1
Thai Nguyén 2 Binh Phuéc 5 Quang Tri 2 Tién Giang 3 z
Lao Cai 2 Binh Thuan 1 Binh Dinh 2 Tra Vinh 1 Duec pham 3977 B824 13441 16.957 19490
Yén Bai 2 Ddng Nai 6 Da Nang 2 Vinh Long 1 Tang truéng 107,24% 121,87% 52,33% 26,16% 14,94%
Ha Noi 16 Tay Ninh 2 Dak Lak 2 Hau Giang 1 Ngudn: FRT, MBS Research
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Lwu chuyén dong tién

Két qua kinh doanh 2021A 2022F 2023F 2024F 2025F — 2 .
Doanh th 22 495 28.410 33.098 38.800 43.082 Dong tién thuan hd kinh doanh (1.474) 398 (52) 142 209
| Dong tién thudn hd du tw (1.686) 155 (5) (4) (5)
Gia von hang ban 19.343 24.021 28.640 32.842 36.682 Dong tién thuan hd tai chinh 3.564 (512) (130) (196) (390)
Loi nhuan gop 3.152 4.390 5.358 5.957 6.401
Doanh thu tai chinh 198 201 187 202 217 e
Hé so tai chinh
Chi phi tai chinh 146 218 200 176 194 i
Hé sé hiéu qua

Chi phi ban hang 2.071 3.103 3.803 4.193 4.433
Chi phi quén ly doanh nghigp 586 790 1.013 1.212 1312  Biénloinhuan gop 14,0% 15,5% 15,8% 15,4% 14,9%
Loi nhuan thuan hd kinh doanh 495 497 542 552 656 EBITOA Margin 2,2% 1.8% 1.6% 14% 1.5%

: - ) Bién loi nhuén rong 2,0% 1,4% 1,3% 1,2% 1,3%
Loi nhuan trwéc thué 554 490 540 591 694 ROE 26,4% 16,1% 15,4% 14,7% 14,9%
Loi nhuan sau thué 444 392 433 474 556 ROA 41% 3,8% 3,9% 4,0% 4,5%

Tai san- Ngudn von i
. Hé sé tang trwo

Tai sén ngén han 10.222 9.859 10.487 10.841 11.315 ¢ s0 fang trvong
Tién twong dwong tién 1.105 1.146 959 901 715 Téng truedng doanh thu 53,4% 26,3% 19,7% 14,1% 11,0%

N oo “ Tang trwdng LNTT 1849,3% -11,6% 10,3% 9,5% 17,3%
Dau’tu’ talyt.:hmh ngan han 1.821 1.970 1.911 2.016 1.879 Tang truéng LNST 4244.8% 11.6% 10.3% 9.5% 17.3%
Khoan phai thu 73 8 94 107 19 Tang truong EPS 1691,7% -47,3% 17,6% 9,5% 17,3%
Hang tdn kho 4.930 5.041 5.655 5.797 6.048
Phai thu v& cho vay ngén han 1.560 840 930 910 1.150
Tai san ngén han khac 733 784 938 1.109 1.404 Hé s6 thanh khoan
Tai san dai hgn 564 472 572 851 950 Hé sb thanh toan hién hanh 1,12x 1,25x 1,27x 1,28x 1,32x
Tai san cb dinh 172 (23) 21) (19) (17) H& s0 thanh toan nhanh 0,32x 0,39x 0,35x 0,34x 0,30x
Tai san dai han khac 392 495 593 870 966 o phaitra/Tong taisan 0.56x 0.50x 0.46x 0.42x 0.38x

. No' phai tra/Von cht so' hGu 3,60x 2,13x 1,82x 1,54x 1,24x
Tong tai san 10.786 10.331 11.059 11.692 12.265 Hé sé dam bao chi phi I&i vay 3,74x 3,15x 3,34x 4,16x 4,50x
N phai tra 9.107 7.903 8.255 8.471 8.545
N phai tra ngén han 9.107 7.903 8.255 8.471 8.545
Phai tra ngudi ban ngén han 2.336 2.019 2.310 2.547 2.844 Hé sé dinh gia
Vay va no thué tai chinh ngén han 6.047 5.180 5.106 4.964 4.629 Loi suét ¢ tac 0.5% 07% 0.7% 07% 0.7%
Phai tra ngén han khac 724 704 839 960 1.071 EPS (VND) 5.597 2.947 3.467 3.796 4.454
No phai tra dai han 0 . . . . BVPS (VND) 21.262 19.215 23.668 27.190 31.400
Vay va no thué tai chinh dai han - - - - -
Phai tra dai han khac 0 - - - -
Vén chu s& hiru 1.679 2.428 2.804 3.221 3.720
Vén goép clia chi s& hivu 790 1.185 1.185 1.185 1.185
Thang dw vén cb phan - 9 9 9 9
Cb phiéu quy - 3 3 3 3
Quy dau tw phét trién - - - - -
Loi nhuan sau thué chwa phan phéi 872 1.207 1.579 1.992 2.486
Téng ngudn vén 10.786 10.331 11.059 11.692 12.265
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Lién hé: Phong Nghién clru Khach hang Té chirc — Khdi Nghién ciru

Trwéng Phong
Hoang Céng Tuan__

Nhom nghién ctru Kinh té vi md

Kinh té vi mé
Lé Minh Anh_

Nhém Nghién ctru Nganh va Cé phiéu

Nang lwong - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Dinh Coéng Luyén_

Tai chinh - Ngan hang Tai chinh- Vat liéu xay dwng
D6 Lan Phwong_ Dwong Thién Chi_

Thwe phdm — Db udng
Nguyén Thanh Céng_

Hé Théng Khuyén Nghi: Hé théng khuyén nghi ctia MBS dwoc xay dung dwa trén mirc chénh léch ctia gia muc tiéu 12 thang va gia cd phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gié muc tiéu — gié hién tai)lgié hién tai
MUA >=15%

GIlr Twr -15% dén +15%

BAN <=-15%

MBS SECURITIES

DPuwoc thanh lap tir thang 5 nam 2000 béi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chirng khoan dAu tién tai Viét Nam. Sau nhidu ndm khéng nglrng phat trién, MBS d tré thanh mét trong nhirng cong ty
ching khoan hang dau Viét Nam cung c&p cac dich vu bao gdm: méi gidi, nghién ctru va tw van dau tw, nghiép vu ngan hang dau tw va cac nghiép vu thi tredng vén. Mang lwéi chi nhanh va cac phong giao dich cia MBS da dwoc mé rong va hoat dong c6
hiéu qua tai nhiéu thanh phé trong diém nhw Ha Noi, TP, HCM, Hai Phong va cac viing chién lvgc khac, Khach hang ctia MBS bao gém cac nha dau tw ca nhan va té chirc, cac td chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gdm cac
c6ng ty thanh vién nhu: Cong ty CP Quan ly Quy dau tw MB (MB Capital), Cong ty Quan Iy no va Khai thac tai san MB (AMC), Céng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 nguén Iwc I6n vé& con ngwi, tai chinh va céng nghé dé cé thé cung
cAp cho Khach hang cac san pham va dich vu phit hop ma rét it cac cong ty chirng khoan khac cé thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS), Nhirng théng tin si¢ dung trong bao cao dwoc thu thap tir nhivng nguér] dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac
clia chung, Quan diém thé hién trong bao cao nay la cla (cac) tac gid va khéng nhat thiét lién hé v&i quan diém chinh thirc cia MBS, Khong mét thong tin cling nhw y kién nao dwgc viét ra nham muc dich quang cado hay khuyén nghi mua/ban bat ky ching
khoan nao, Bao céo nay khéng dwoc phép sao chép, tai ban béi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ciia MBS.
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